STATUTES AT LARGE

date. Said bonds shall bear such rate or rates of interest, payable
semi-annually, as the County Board of Directors of Lancaster County
shall by resolution determine, provided that they are sold at an aver-
age annual interest cost to said county of not exceeding three (3%)
per cent per annum. They shall bear such dates and be payable at
such place or places as such County Board of Directors may deter-
mine.
SECTION 3: Execution.-Said bonds shall be executed in the
name of Lancaster County by the Chairman of the County Board of
Directors and the County Treasurer of Lancaster County under the
seal of said County Treasurer. The coupons appertaining to said
bonds need not be authenticated otherwise than by the facsimile
signature of the County Treasurer lithographed or engraved thereon.
SECTION 4: Sale.-Said bonds may be sold by said County Board
of Directors at not less than par and accrued interest to date of de-
livery, at either public or private sale, and if public sale the form,
manner and occasion of advertisement shall be determined by said
County Board of Directors.
SECTION 5: Deposit, expenditure, and use of proceeds.-The
proceeds derived from the sale or sales of said bonds shall be de-
posited with the County Treasurer in a separate and distinct fund
from all other funds of the County. Said proceeds shall be expended
for any of the following purposes, that is to say: to defray the cost
of constructing, improving and equipping school buildings in Lan-
caster County, to defray the cost of the acquisition of any real estate
necessary for school purposes, and to defray the costs incident to the
issuance and sale of the bonds authorized by this act. The purchasers
of the bonds herein authorized to be sold shall in no wise be re-
sponsible for the proper application of the proceeds from the sale of
said bonds.-
SECTION 6: Exempt from taxes.-The said bonds, both as to
principal and interest, shall be exempt from all State, County and
Municipal taxes of the. State of South Carolina.
SECTION 7: Payment.-The full faith, credit and taxing power
of Lancaster County shall be pledged for the payment of the said bonds
and the interest thereon, and the Auditor and Treasurer of Lancaster
County, respectively, are hereby authorized and directed to levy and
collect annually a tax upon all taxable property in said county suf-
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